
$LU�4XDOLW\�,PSURYHPHQW�3ODQ�*XLGHOLQHV
3DUW�2QH�± *HQHUDO�&LW\�5HTXLUHPHQWV
7KH�&LW\� RI�&KXOD�9LVWD�*URZWK�0DQDJHPHQW�2UGLQDQFH��0XQLFLSDO�&RGH�6HFWLRQ� ���������%�� UHTXLUHV� DQ�$LU�4XDOLW\�,PSURYHPHQW�3ODQ��$4,3��WR�EH�VXEPLWWHG�ZLWK�DOO�6HFWLRQDO�3ODQQLQJ�$UHD��63$��3ODQV��RU�LI�D�63$�SODQ�LV�QRW�UHTXLUHG��7HQWDWLYH� 0DSV�� � 7KH� *URZWK� 0DQDJHPHQW� 3URJUDP� IXUWKHU� UHTXLUHV� DQ� $LU� 4XDOLW\� ,PSURYHPHQW� 3ODQ� IRU� DOO� PDMRU�GHYHORSPHQW�SURMHFWV�����GZHOOLQJ�XQLWV�RU�JUHDWHU��RU�FRPPHUFLDO�RU�LQGXVWULDO�SURMHFWV�ZLWK�HTXLYDOHQW�DLU�TXDOLW\�LPSDFWV�WR�D�UHVLGHQWLDO�SURMHFW�RI����RU�PRUH�GZHOOLQJ�XQLWV�����6HH�3DUW�)RXU�IRU�DQ�H[SODQDWLRQ�RI�('8¶V��
7KH�$4,3�VKDOO�SURYLGH�DQ�DQDO\VLV�RI�DLU�SROOXWLRQ� LPSDFWV�ZKLFK�ZRXOG�UHVXOW� IURP�WKH�SURMHFW��DQG�ZLOO�EH�UHTXLUHG� WR�GHPRQVWUDWH� WKH� EHVW� DYDLODEOH� GHVLJQ� WR� UHGXFH� YHKLFOH� WULSV�� PDLQWDLQ� RU� LPSURYH� WUDIILF� IORZ�� UHGXFH� YHKLFOH� PLOHV�WUDYHOHG��LQFOXGLQJ�LPSOHPHQWDWLRQ�RI�DSSURSULDWH�WUDIILF�FRQWURO�PHDVXUHV��DQG�RWKHU�PHDQV�RI�UHGXFLQJ�HPLVVLRQV��GLUHFW�RU�LQGLUHFW��IURP�WKH�SURMHFW��DV�ZHOO�DV�GHILQLQJ�D�SURJUDP�WR�PRQLWRU�FRPSOLDQFH�
7R� IXUWKHU�HQKDQFH�RSSRUWXQLWLHV� WR� LPSURYH�DLU�TXDOLW\�DQG�HQHUJ\�FRQVHUYDWLRQ�� WKH�DFWLRQ�PHDVXUHV�FRQWDLQHG� LQ� WKH�&LW\¶V�&DUERQ�'LR[LGH��&2���5HGXFWLRQ�3ODQ�PXVW�EH�DGGUHVVHG�LQ�WKH�$4,3�
3DUW�7ZR�± $LU�4XDOLW\�,PSURYHPHQW�3ODQ�5HTXLUHPHQWV�IRU�5HVLGHQWLDO�DQG�1RQ�5HVLGHQWLDO�RU�0L[HG�8VH�3URMHFWV�6XEMHFW�WR�$4,3�5HTXLUHPHQWV
7KH�IROORZLQJ�WZR�RSWLRQV�DUH�DYDLODEOH�WR�PHHW�WKH�$4,3�UHTXLUHPHQW���7KH�'HYHORSHU�PD\�FKRRVH�WR�SDUWLFLSDWH�LQ�WKH�&KXOD� 9LVWD� *UHHQ6WDU� %XLOGLQJ� (IILFLHQF\� 3URJUDP� RU� HYDOXDWH� WKH� SURMHFW� XVLQJ� WKH� &KXOD� 9LVWD� &2� ,1'(;�PRGHO�LQFOXGLQJ�DQ\�QHFHVVDU\�VLWH�SODQ�PRGLILFDWLRQV���

�� &+8/$�9,67$�*5((167$5�%8,/',1*�()),&,(1&<�352*5$0�
5HVLGHQWLDO�3URMHFWV&RQVLVWHQW�ZLWK� WKH�&2� 5HGXFWLRQ�3ODQ�� WKH�'HYHORSHU�DJUHHV� WR�H[FHHG� WKH�&DOLIRUQLD������7LWOH�����3DUW����(QHUJ\�(IILFLHQF\�6WDQGDUGV��&$������7LWOH�����E\�����LQ�WKH�PDMRULW\������RU�JUHDWHU��RI�WKH�UHVLGHQWLDO�XQLWV�LQ�WKHLU�SURMHFW���
7KH� 'HYHORSHU� PD\� SUHSDUH� D� VWUHDPOLQHG� $4,3� FRQVLVWHQW� ZLWK� WKH� IRUPDW� DQG� FRQWHQW� LGHQWLILHG� LQ� WKH� $LU�4XDOLW\� ,PSURYHPHQW� 3ODQ� 2XWOLQH� IRU� 5HVLGHQWLDO� 3URMHFWV� 3DUWLFLSDWLQJ� LQ� WKH� *UHHQ6WDU� %XLOGLQJ� (IILFLHQF\�3URJUDP�DV�PRUH�SDUWLFXODUO\�GHVFULEHG�LQ�$WWDFKPHQW�$��
1RQ�5HVLGHQWLDO�3URMHFWV&RQVLVWHQW�ZLWK� WKH�&2� 5HGXFWLRQ�3ODQ�� WKH�'HYHORSHU� DJUHHV� WR� H[FHHG� WKH�&DOLIRUQLD� �����7LWOH� ���� 3DUW� ��UHTXLUHPHQWV�E\�����LQ�WKH�PDMRULW\������RU�JUHDWHU��RI�WKH�QRQ�UHVLGHQWLDO�VWUXFWXUHV�LQ�WKHLU�SURMHFW���
7KH� 'HYHORSHU� PD\� SUHSDUH� D� VWUHDPOLQHG� $4,3� FRQVLVWHQW� ZLWK� WKH� IRUPDW� DQG� FRQWHQW� LGHQWLILHG� LQ� WKH� $LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH�IRU�1RQ�5HVLGHQWLDO�3URMHFWV�3DUWLFLSDWLQJ�LQ�WKH�*UHHQ6WDU�%XLOGLQJ�(IILFLHQF\�3URJUDP�DV�PRUH�SDUWLFXODUO\�GHVFULEHG�LQ�$WWDFKPHQW %�
0L[HG�8VH�3URMHFWV7KH� 'HYHORSHU� DJUHHV� WR� H[FHHG� WKH� &DOLIRUQLD� ����� 7LWOH� ���� 3DUW� �� UHTXLUHPHQWV� LQ� WKH� FRQVWUXFWLRQ� RI� WKH�PDMRULW\������RU�JUHDWHU��RI�WKH�VWUXFWXUHV�LQ�WKH�SURMHFW���7KH�UHTXLUHG�OHYHO�RI�&$������7LWOH����H[FHHGHQFH�LV�GHWHUPLQHG E\�ODQG�XVH�ZLWKLQ�WKH�SURMHFW��FRQVLVWHQW�ZLWK�WKH�VWDQGDUGV�DERYH���
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&LW\�2I�&KXOD�9LVWD$LU�4XDOLW\�,PSURYHPHQW�3ODQ�*XLGHOLQHV3DJH��
7KH� 'HYHORSHU� PD\� SUHSDUH� D� VWUHDPOLQHG� $4,3� FRQVLVWHQW� ZLWK� WKH� IRUPDW� DQG� FRQWHQW� LGHQWLILHG� LQ� WKH� $LU�4XDOLW\� ,PSURYHPHQW� 3ODQ�2XWOLQH� IRU� 5HVLGHQWLDO� DQG� 1RQ�5HVLGHQWLDO� 3URMHFWV� 3DUWLFLSDWLQJ� LQ� WKH�*UHHQ6WDU�%XLOGLQJ�(IILFLHQF\�3URJUDP�DV�PRUH�SDUWLFXODUO\�GHVFULEHG�LQ�$WWDFKPHQWV�$�DQG�%�

�� &+8/$�9,67$�&2� ,1'(;�02'(/
7KH�'HYHORSHU�DJUHHV�WR�PRGHO�WKH�SURMHFW�XVLQJ�WKH�&KXOD�9LVWD�&2� ,1'(;�PRGHO���$�WKUHH�SDUW\�DJUHHPHQW�EHWZHHQ�WKH�&LW\�RI�&KXOD�9LVWD��WKH�&RQVXOWDQW�SURYLGLQJ�WKH�&2� ,1'(;�PRGHOLQJ��DQG�WKH�'HYHORSHU�VKDOO�EH�UHTXLUHG�� 7KH� 'HYHORSHU� LV� UHVSRQVLEOH� IRU� WKH� FRVWV� RI� UHWDLQLQJ� WKH� &RQVXOWDQW� WR� SHUIRUP� WKH� &2� ,1'(;�PRGHOLQJ�VHUYLFHV��
7KH�$4,3�GRFXPHQW�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�IRUPDW�DQG�FRQWHQW�LGHQWLILHG�LQ�WKH�$LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH�IRU�3URMHFWV�8VLQJ�WKH�&2� ,1'(;�0RGHO�DV�PRUH�SDUWLFXODUO\�GHVFULEHG�LQ�$WWDFKPHQW�&�

3DUW�7KUHH�± $OWHUQDWH�$LU�4XDOLW\�0HDVXUHV�DQG�)XWXUH�$LU�4XDOLW\�,PSURYHPHQW�7HFKQRORJ\
7KH� 'HYHORSHU�PD\� VXEPLW� DQ� $LU� 4XDOLW\� ,PSURYHPHQW� 3ODQ� FRQWDLQLQJ� DOWHUQDWH� DLU� TXDOLW\� DQG� HQHUJ\� FRQVHUYDWLRQ�PHDVXUHV�� LQFOXGLQJ�EXLOGLQJ�SURJUDPV�DQG� WHFKQRORJ\�QRW� LGHQWLILHG� LQ� WKH�$4,3�*XLGHOLQHV�� �7KH�'HYHORSHU�PD\�DOVR�VXEPLW�DQ�$4,3�XVLQJ�&2� ,1'(;�PRGHOLQJ�DW�D�EURDGHU�VFRSH�LQFOXGLQJ�WKH�*HQHUDO�'HYHORSPHQW�3ODQ�OHYHO���$OWHUQDWH�PHDVXUHV�PXVW�EH�DFFRPSDQLHG�E\�GDWD�GHPRQVWUDWLQJ��WR�WKH�VDWLVIDFWLRQ�RI�WKH�&LW\��FRPSDUDEOH�HQHUJ\�DQG�DLU�TXDOLW\�LPSURYHPHQWV�DUH�DFKLHYHG�
3DUW� )RXU� ± 8VLQJ� (TXLYDOHQW� 'ZHOOLQJ� 8QLWV� �('8¶V�� WR� 'HWHUPLQH� $LU� 4XDOLW\� ,PSURYHPHQW� 3ODQ�5HTXLUHPHQWV�IRU�1RQ�5HVLGHQWLDO�DQG�0L[HG�8VH�3URMHFWV
7KH�IROORZLQJ�HTXLYDOHQFLHV�DSSO\�WR�QRQ�UHVLGHQWLDO�RU�PL[HG�XVH�SURMHFWV�

x &RPPHUFLDO�SURMHFWV�RI����RU�PRUH�DFUHV�x ,QGXVWULDO�SURMHFWV�RI����RU�PRUH�DFUHV�x 0L[HG�8VH�SURMHFWV�ZLWK�D�FXPXODWLYH�WKUHVKROG�HTXDO�WR�WKDW�RI����RU�PRUH�GZHOOLQJ�XQLWV���
,QILOO� RU� UHGHYHORSPHQW� SURMHFWV� WKDW� SURYLGH� LQIRUPDWLRQ�� WR� WKH� VDWLVIDFWLRQ� RI� WKH�'LUHFWRU� RI� 3ODQQLQJ� DQG�%XLOGLQJ� RU�KLV�KHU�GHVLJQHH��LQGLFDWLQJ�WKH�QHW�WKUHVKROG�LQFUHDVH�UHVXOWLQJ�IURP�WKH�SURSRVHG�ODQG�XVH�GRHV�QRW�H[FHHG�WKH�LPSDFW�RI����GZHOOLQJ�XQLWV��ZLOO�QRW�EH�UHTXLUHG�WR�SUHSDUH�DQ�$LU�4XDOLW\�,PSURYHPHQW�3ODQ�
$GRSWHG�-XQH���������



$LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH$WWDFKPHQW�$
5(6,'(17,$/�$1'�0,;('�86(�352-(&76�3$57,&,3$7,1*�,1�7+(�*5((167$5�%8,/',1*�()),&,(1&<�352*5$0
7KH� IROORZLQJ� RXWOLQH� VHWV� IRUWK� WKH� IRUPDW� DQG� FRQWHQW� RI� WKH� $LU� 4XDOLW\� ,PSURYHPHQW� 3ODQ� �$4,3�� IRU� SURMHFWV�SDUWLFLSDWLQJ�LQ�WKH�&KXOD�9LVWD�*UHHQ6WDU�%XLOGLQJ�(IILFLHQF\�3URJUDP�

�� 'HYHORSHU�PXVW�DJUHH�WR�H[FHHG�WKH�&DOLIRUQLD������7LWOH�����3DUW����(QHUJ\�(IILFLHQF\�6WDQGDUGV��&$������7LWOH�����HIIHFWLYH���������E\�����LQ�WKH�PDMRULW\������RU�JUHDWHU��RI�UHVLGHQWLDO�GZHOOLQJ�XQLWV�WKURXJK�SDUWLFLSDWLRQ�LQ�D�EXLOGLQJ� HIILFLHQF\� SURJUDP� VXFK� DV� &RPIRUW:LVH� RU� &$� (QHUJ\� 6WDU�� RU� GHYHORS� D� FXVWRP� EXLOGLQJ� HIILFLHQF\�SURJUDP�XVLQJ�FRQVWUXFWLRQ�PHWKRGV�WKDW�H[FHHG�&$������7LWOH����UHTXLUHPHQWV�E\������
0L[HG�8VH� SURMHFWV�PXVW� H[FHHG� WKH� &$� ����� 7LWOH� ��� VWDQGDUGV� LQ� WKH� FRQVWUXFWLRQ� RI� WKH�PDMRULW\� ����� RU�JUHDWHU��RI�WKH�VWUXFWXUHV�LQ�WKH�SURMHFW���7KH�UHTXLUHG�OHYHO�RI�&$������7LWOH����H[FHHGHQFH�LV�GHWHUPLQHG�E\�ODQG�XVH� ZLWKLQ� WKH� SURMHFW� FRQVLVWHQW� ZLWK� WKH� UHVLGHQWLDO� DQG� QRQ�UHVLGHQWLDO� UHTXLUHPHQWV� RXWOLQHG� LQ� WKH� $4,3�*XLGHOLQHV��
,Q�WKH�HYHQW�WKDW�FKDQJHV�WR�HQHUJ\�DQG�EXLOGLQJ�FRGH�VWDQGDUGV�RFFXU�VXEVHTXHQW�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�$LU�4XDOLW\�,PSURYHPHQW�3ODQ�*XLGHOLQHV��EXLOGLQJ�HIILFLHQF\�SURJUDPV�VSRQVRUHG�RU�HQGRUVHG�E\�VWDWH�DJHQFLHV�RU�XWLOLW\� FRPSDQLHV� ZLOO� PHHW� WKH� UHTXLUHPHQW� IRU� SDUWLFLSDWLRQ� LQ� WKH� &KXOD� 9LVWD� *UHHQ6WDU� %XLOGLQJ� (IILFLHQF\�3URJUDP�UHJDUGOHVV�RI� WKH� OHYHO�RI�&DOLIRUQLD�7LWOH�����3DUW���H[FHHGHQFH���&XVWRP�EXLOGLQJ�HIILFLHQF\� SURJUDPV�FRQVLVWHQW�ZLWK�IXWXUH�RUJDQL]HG�EXLOGLQJ�SURJUDPV�PHQWLRQHG�DERYH�ZLOO�EH�SHUPLWWHG�LQ�WKH�*UHHQ6WDU�%XLOGLQJ�3URJUDP�

�� 'HYHORSHU�PD\�VXEPLW�DQ�$4,3�LQ�OHWWHU�IRUP�FRQWDLQLQJ�WKH�IROORZLQJ�LQIRUPDWLRQ�
x 3URMHFW�'HVFULSWLRQ�
x &RPPLWPHQW�WR�SDUWLFLSDWH�LQ�WKH�&KXOD�9LVWD�*UHHQ6WDU�%XLOGLQJ�3URJUDP�
x ,GHQWLI\� WKH� VSHFLILF� EXLOGLQJ� HIILFLHQF\� SURJUDP� WR� EH� XVHG�� RU� GHVLJQ� D� FXVWRP� EXLOGLQJ� SURJUDP� WKDW�H[FHHGV�&$������7LWOH���� UHTXLUHPHQWV�E\������ �&XVWRP�EXLOGLQJ�SURJUDPV�PXVW�EH�DFFRPSDQLHG�E\�GDWD�FRQILUPLQJ�&$������7LWOH����H[FHHGHQFH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ�RU�KLV�KHU�GHVLJQHH�
x 7RWDO�QXPEHU�RI�GZHOOLQJ�XQLWV�FRPPLWWHG�WR�SDUWLFLSDWLRQ�LQ�WKH�*UHHQ6WDU�3URJUDP�
x 3URMHFW�IHDWXUHV�LQFRUSRUDWHG�LQ�WKH�ODQG�XVH�GHVLJQ�WKDW�IXUWKHU�HQKDQFH�HQHUJ\�FRQVHUYDWLRQ�DQG�UHGXFH�KDUPIXO� HPLVVLRQV� DQG� DLU� SROOXWDQWV�� VXFK� DV� SHGHVWULDQ� DQG� WUDQVLW� IULHQGO\� IHDWXUHV�� FRPSDFW�GHYHORSPHQW�DQG�GLYHUVLW\�RI�XVHV�

$GRSWHG�-XQH���������



$LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH$WWDFKPHQW�%
121�5(6,'(17,$/�352-(&76�3$57,&,3$7,1*�,1�7+(�*5((167$5�%8,/',1*�()),&,(1&<�352*5$0
7KH� IROORZLQJ� RXWOLQH� VHWV� IRUWK� WKH� IRUPDW� DQG� FRQWHQW� RI� WKH�$LU�4XDOLW\� ,PSURYHPHQW�3ODQ� �$4,3�� IRU� QRQ�UHVLGHQWLDO�SURMHFWV�SDUWLFLSDWLQJ�LQ�WKH�&KXOD�9LVWD�*UHHQ6WDU�%XLOGLQJ�(IILFLHQF\�3URJUDP�

�� 'HYHORSHU�PXVW�DJUHH�WR�H[FHHG�WKH�&DOLIRUQLD������7LWOH�����3DUW����(QHUJ\�(IILFLHQF\�6WDQGDUGV��&$������7LWOH����� HIIHFWLYH� �������� E\� ���� LQ� WKH� PDMRULW\� ����� RU� JUHDWHU�� RI� WKH� QRQ�UHVLGHQWLDO� VWUXFWXUHV� LQ� WKH� SURMHFW�WKURXJK� SDUWLFLSDWLRQ� LQ� D� EXLOGLQJ� HIILFLHQF\� SURJUDP� VXFK� DV� 6'*	(� 6DYLQJV� %\� 'HVLJQ�� RU� VLPLODU� QRQ�UHVLGHQWLDO� EXLOGLQJ� HIILFLHQF\� SURJUDPV� RU� GHYHORS� D� FXVWRP� EXLOGLQJ� HIILFLHQF\� SURJUDP� XVLQJ� FRQVWUXFWLRQ�PHWKRGV�WKDW�H[FHHG�&$������7LWOH����UHTXLUHPHQWV�E\�����
,Q�WKH�HYHQW�WKDW�FKDQJHV�WR�HQHUJ\�DQG�EXLOGLQJ�FRGH�VWDQGDUGV�RFFXU�VXEVHTXHQW�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�$LU�4XDOLW\�,PSURYHPHQW�3ODQ�*XLGHOLQHV��EXLOGLQJ�HIILFLHQF\�SURJUDPV�VSRQVRUHG�RU�HQGRUVHG�E\�VWDWH�DJHQFLHV�RU�XWLOLW\� FRPSDQLHV� ZLOO� PHHW� WKH� UHTXLUHPHQW� IRU� SDUWLFLSDWLRQ� LQ� WKH� &KXOD� 9LVWD� *UHHQ6WDU� %XLOGLQJ� (IILFLHQF\�3URJUDP�UHJDUGOHVV�RI� WKH� OHYHO�RI�&DOLIRUQLD�7LWOH�����3DUW���H[FHHGHQFH���&XVWRP�EXLOGLQJ�HIILFLHQF\�SURJUDPV�FRQVLVWHQW�ZLWK�IXWXUH�RUJDQL]HG�EXLOGLQJ�SURJUDPV�PHQWLRQHG�DERYH�ZLOO�EH�SHUPLWWHG�LQ�WKH�*UHHQ6WDU�%XLOGLQJ�3URJUDP�

�� 'HYHORSHU�PD\�VXEPLW�DQ�$4,3�LQ�OHWWHU�IRUP�FRQWDLQLQJ�WKH�IROORZLQJ�LQIRUPDWLRQ�
x 3URMHFW�'HVFULSWLRQ�
x &RPPLWPHQW�WR�SDUWLFLSDWH�LQ�WKH�&KXOD�9LVWD�*UHHQ6WDU�%XLOGLQJ�(IILFLHQF\�3URJUDP��
x ,GHQWLI\� WKH� VSHFLILF� EXLOGLQJ� HIILFLHQF\� SURJUDP� WR� EH� XVHG�� RU� GHVLJQ� D� FXVWRP� EXLOGLQJ� SURJUDP� WKDW�H[FHHGV�&$������7LWOH��� UHTXLUHPHQWV�E\������ �&XVWRP�EXLOGLQJ�SURJUDPV�PXVW�EH�DFFRPSDQLHG�E\�GDWD�FRQILUPLQJ�&$������7LWOH��� H[FHHGHQFH�WR�WKH�VDWLVIDFWLRQ�RI�WKH�'LUHFWRU�RI�3ODQQLQJ�DQG�%XLOGLQJ�RU�KLV�KHU�GHVLJQHH�
x 1XPEHU�RI�VWUXFWXUHV�FRPPLWWHG�WR�SDUWLFLSDWLRQ�LQ�WKH�EXLOGLQJ�HIILFLHQF\�SURJUDP�
x 3URMHFW�IHDWXUHV�WKDW�DUH�LQFRUSRUDWHG�LQ�WKH�ODQG�XVH�GHVLJQ�WR�IXUWKHU�HQKDQFH�HQHUJ\�FRQVHUYDWLRQ�DQG�UHGXFH�KDUPIXO�HPLVVLRQV�DQG�DLU�SROOXWDQWV�

$GRSWHG�-XQH���������



$LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH$WWDFKPHQW�&�
352-(&76�86,1*�7+(�&2� ,1'(;�02'(/
7KH�IROORZLQJ�RXWOLQH�VHWV�IRUWK�WKH�IRUPDW�DQG�FRQWHQW�RI�WKH�$LU�4XDOLW\�,PSURYHPHQW�3ODQ��$4,3��IRU�SURMHFWV�XVLQJ�WKH�&2� ,1'(;� 0RGHO�� � ,Q� DFFRUGDQFH� ZLWK� WKH� &LW\� RI� &KXOD� 9LVWD� *URZWK� 0DQDJHPHQW� 3URJUDP�� WKH� $4,3� VKDOO�GHPRQVWUDWH� WKH� EHVW� DYDLODEOH� GHVLJQ� WR� UHGXFH� YHKLFOH� WULSV�� PDLQWDLQ� RU� LPSURYH� WUDIILF� IORZ�� UHGXFH� YHKLFOH� PLOHV�WUDYHOHG�� LGHQWLI\� PHDQV� RI� UHGXFLQJ� HPLVVLRQV� �GLUHFW� RU� LQGLUHFW�� IURP� WKH� SURMHFW�� DQG� GHILQH� D� SURJUDP� WR� PRQLWRU�FRPSOLDQFH�� 7R� IXUWKHU� HQKDQFH� RSSRUWXQLWLHV� WR� LPSURYH� DLU� TXDOLW\� DQG� HQHUJ\� FRQVHUYDWLRQ�� WKH� DFWLRQ� PHDVXUHV�FRQWDLQHG� LQ� WKH�&LW\¶V�&DUERQ�'LR[LGH� �&2���5HGXFWLRQ�3ODQ�DQG� WKH�&LW\¶V�$LU�4XDOLW\� ,PSURYHPHQW�3ODQ� ,1'(;�SLORW�VWXG\�UHVXOWV�PXVW�EH�FRQVLGHUHG�LQ�WKH�$4,3���
$OO�SURMHFWV�XVLQJ�WKH�&2� ,1'(;�PRGHO�PXVW�EH�VXEPLWWHG�WR�WKH�&LW\�LQ�$UF9LHZ�IRUPDW�LQ�ERWK�KDUG�FRS\�DQG�HOHFWURQLF�IRUPDW��
,Q� DGGLWLRQ�� WKH� SURMHFW� $4,3� PXVW� LQFRUSRUDWH� WKH� IROORZLQJ� QXPEHULQJ� V\VWHP� FRQVLVWHQW� ZLWK� WKH� 0DVWHU� 3ODQQHG�&RPPXQLWLHV�63$�3ODQ�2XWOLQH���)RU�SURMHFWV�WKDW�GR�QRW�UHTXLUH�D�63$�3ODQ�D�FRPSDUDEOH�QXPEHULQJ�VHTXHQFH�LV�WR�EH�XVHG����H�J��,,������,,�����UHSODFHG�ZLWK��������HWF��

6(&7,21�,,�� $,5�48$/,7<�,03529(0(17�3/$1
,,������([HFXWLYH�6XPPDU\

3URYLGH�D�EULHI�VXPPDU\�RI�WKH�$LU�4XDOLW\�,PSURYHPHQW�3ODQ���3DUWLFXODU�HPSKDVLV�VKDOO�EH�JLYHQ�WR�WKH�DLU�TXDOLW\�LPSURYHPHQW�PHDVXUHV LGHQWLILHG�IRU�LPSOHPHQWDWLRQ�LQ�WKH�SURMHFW�DQG�WKH�UHVXOWV�RI�WKH�PRGHOLQJ�HIIRUW��,,������,QWURGXFWLRQ
,,����D���3XUSRVH
7KLV�VHFWLRQ�ZLOO�GHVFULEH�WKH�SXUSRVH�RI�SURYLGLQJ�DQ�$LU�4XDOLW\�,PSURYHPHQW�3ODQ���3URYLGH�D�EULHI�H[SODQDWLRQ�RI� WKH� UHJXODWRU\� IUDPHZRUN� LGHQWLI\LQJ� WKH� DXWKRULW\� DQG� VFRSH� RI� WKH�&LW\� RI�&KXOD� 9LVWD�� 6WDWH�� DQG�)HGHUDO�UHJXODWLRQV���:KHUH�DSSOLFDEOH��H[SODLQ�KRZ�WKH�SURMHFW�KDV�DGGUHVVHG�UHJXODWLRQV�DQG�LQFOXGH�D�EULHI�GLVFXVVLRQ�RI�WKH�IROORZLQJ�

x &KXOD� 9LVWD¶V� *URZWK� 0DQDJHPHQW� 2UGLQDQFH� UHTXLUHV� DOO� PDMRU� GHYHORSPHQW� SURMHFWV� ����GZHOOLQJ�XQLWV�RU�JUHDWHU��RU�FRPPHUFLDO�RU�LQGXVWULDO�SURMHFWV�ZLWK�HTXLYDOHQW�DLU�TXDOLW\�LPSDFWV�WR�D� UHVLGHQWLDO� SURMHFW� RI� ��� RU�PRUH�GZHOOLQJ�XQLWV�� WR� SUHSDUH�DQ�$LU�4XDOLW\� ,PSURYHPHQW�3ODQ��$4,3����x 7KH� &DUERQ� 'LR[LGH� �&2��� 5HGXFWLRQ� 3ODQ� SURYLGHV� IRU� IXUWKHU� FRQVLGHUDWLRQ� RI� ODQG� XVH� DQG�HQHUJ\� HIILFLHQW�PHDVXUHV� LQ� QHZ�GHYHORSPHQW� WR� UHGXFH�&2� HPLVVLRQV�� HQHUJ\� FRQVXPSWLRQ�DQG�DLU�SROOXWLRQ�� �7KH�$4,3�VKRXOG� LQFOXGH� LPSOHPHQWDWLRQ�RI�DSSOLFDEOH�PHDVXUHV�LGHQWLILHG� LQ�WKH�&2� 5HGXFWLRQ�3ODQ�,,������3URMHFW�'HVFULSWLRQ
3URMHFW�GHVFULSWLRQ� LQFOXGLQJ� ODQG�XVH� LQIRUPDWLRQ��DFUHDJH��QXPEHU�RI�KRXVLQJ�XQLWV��XQLW� W\SHV�DQG�PL[HG�XVH�DUHDV�� � ,QFOXGH� WKH�6LWH�8WLOL]DWLRQ� 3ODQ� LOOXVWUDWLRQ� IURP WKH�6HFWLRQDO� 3ODQQLQJ�$UHD� �63$�� 3ODQ� GRFXPHQW� RU�VLPLODU�VLWH�SODQ�LOOXVWUDWLRQ�IRU�WKRVH�SURMHFWV�WKDW�GR�QRW�ILOH�D�63$�3ODQ�



&LW\�2I�&KXOD�9LVWD$LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH$WWDFKPHQW�&�3DJH��
,,������$LU�4XDOLW\�$FWLRQ�0HDVXUHV�
/LVW� WKH� IROORZLQJ� DFWLRQ�PHDVXUHV� DV� LGHQWLILHG� LQ� WKH� ,1'(;�3LORW� 6WXG\� UHSRUW� DQG� WKH�&2� 5HGXFWLRQ� 3ODQ���,QFOXGH�DQ�H[SODQDWLRQ�WKDW�WKH�DFWLRQV�PHDVXUHV�ZHUH�XVHG�WR�GHYHORS�WKH�LQGLFDWRUV�IRU�WKH�&2� ,1'(;�PRGHO�DQG� WKDW� WKH� LQGLFDWRUV� DGGUHVV� WKH� HQHUJ\� HIILFLHQF\� DQG� HPLVVLRQ� UHGXFWLRQ� DVSHFWV� RI� WKH� SURSRVHG�GHYHORSPHQW�
/$1'�86(
D� &RPSDFW�GHYHORSPHQW�± 0LQLPL]H�VSUDZO�E� 'HQVLW\�± ,QFUHDVH�LQWHQVLW\�RI�ODQG�XVH�F� /DQG�8VH�'LYHUVLW\�± 0L[�DQG�YDULHW\�RI�XVHV�G� 2ULHQWDWLRQ�WRZDUG�SHGHVWULDQ�DQG�ELF\FOHV�H� 2ULHQWDWLRQ�WRZDUG�WUDQVLW�

%8,/',1*6�	�/$1'6&$3,1*
I� (QHUJ\�HIILFLHQW�EXLOGLQJ�FRQVWUXFWLRQ�± 5HGXFH�HQHUJ\�XVH�E\�H[FHHGLQJ�7LWOH����EXLOGLQJ�VWDQGDUGV�J� 6RODU�8VH�± 6RODU�WKHUPDO�DSSOLFDWLRQV�DQG�SRZHU�JHQHUDWLRQ�K� 9HJHWDWLRQ�± 8SWDNHV�DLU�SROOXWDQWV�DQG�JUHHQKRXVH�JDVHV�DQG�SURYLGHV�VKDGLQJ�WR�UHGXFH�WHPSHUDWXUHV�
75$163257$7,21
,PSRUWDQW� FRPSRQHQWV� RI� 7UDQVSRUWDWLRQ� $FWLRQ� 0HDVXUHV� LQFOXGH� GHQVH� VWUHHW� QHWZRUNV�� FRPSOHWHQHVV� RI�VLGHZDONV�DQG�GLUHFW�URXWHV�WR�SRSXODU�GHVWLQDWLRQV�
L� 3HGHVWULDQ�)DFLOLWLHV�± &LUFXODWLRQ�GHVLJQ�DQG�LPSURYHPHQWV�IRU�SHGHVWULDQ�XVH�M� %LF\FOH�)DFLOLWLHV�± 6\VWHP�GHVLJQ�DQG�LPSURYHPHQWV�WR�HQFRXUDJH�ELF\FOH�XVH�N� 7UDQVLW�)DFLOLWLHV�± 7UDQVLW�V\VWHP�GHVLJQ�DQG�LPSURYHPHQWV�WR�FLUFXODWLRQ�V\VWHP�
,1)5$6758&785(
O� :DWHU�8VH�± /DQG�SODQQLQJ�WKDW�UHGXFHV�ZDWHU�FRQVXPSWLRQ���5HIHUHQFH�WKH�:DWHU�&RQVHUYDWLRQ�3ODQ�IRU�WKH�SURMHFW�
,,������3URMHFW�(YDOXDWLRQ
,OOXVWUDWH�WKH�&2� ,1'(;�EDVHOLQH�DQG�LQLWLDO�SURMHFW�VFRUHV�
$V�LGHQWLILHG�LQ�WKH�&2� ,1'(;�3LORW�6WXG\��WKH�WZHOYH�NH\�LQGLFDWRUV�OLVWHG�LQ�WKH�WDEOH�EHORZ�KDYH�WKH�JUHDWHVW�SRWHQWLDO�WR�DFKLHYH�IDYRUDEOH�VFRUHV�EDVHG�RQ�SURMHFW�GHVLJQ���,QLWLDO�SURMHFW�VFRUHV�PXVW�UHIOHFW�LPSURYHPHQWV�DW�RU� EH\RQG� WKH� WKUHVKROG� VFRUHV� LQ� WZR� RXW� RI� IRXU� LQGLFDWRUV� LQ� HDFK� HOHPHQW�� /DQG� 8VH�� 7UDQVSRUWDWLRQ� DQG�(QYLURQPHQW�

(OHPHQW .H\�,QGLFDWRUV 8QLWV� RI�0HDVXUH 7KUHVKROG�6FRUHV/DQG�8VH�0L[ ��WR���LQGH[ ���RU�KLJKHU/DQG�8VH�%DODQFH ��WR���LQGH[ ����RU�KLJKHU/DQG�8VH 1HLJKERUKRRG&RPSOHWHQHVV���������� ��RI�NH\�XVHV ���RU�KLJKHU



&LW\�2I�&KXOD�9LVWD$LU�4XDOLW\�,PSURYHPHQW�3ODQ�2XWOLQH$WWDFKPHQW�&�3DJH��
,QWHUQDO�&RQQHFWLYLW\�IRU�9HKLFOHV�� ��WR���LQGH[ ����RU�KLJKHU3HGHVWULDQ�1HWZRUN&RYHUDJH� 3HGHVWULDQ�5RXWHV�VWUHHWV5DWLR� ����RU�KLJKHU
3HGHVWULDQ�5RXWH��'LUHFWQHVV :DONDEOH�GLVWDQFHYV�VWUDLJKW�OLQH�UDWLR ����RU�ORZHU
7UDQVLW�6HUYLFH�&RYHUDJH 6WRSV�VT�PLOH ���RU�KLJKHU

7UDQVSRUWDWLRQ
'DLO\�$XWR�'ULYLQJ 9HK�PL��GD\�FDSLWD ���RU�OHVV3DUN�3UR[LPLW\ 'LVWDQFH�WR�FORVHVW�SDUN �����IW��RU�ORZHU
7RWDO�5HVLGHQWLDO�(QHUJ\�8VH 00%WX�\U��FDSLWD ���RU�ORZHU7RWDO�1RQUHVLGHQWLDO��(QHUJ\�8VH 00%WX�\U��HPS� ���RU�OHVV

(QYLURQPHQW�������
7RWDO�5HV��	�1RQUHVLGHQWLDO(QHUJ\�8VH 00%WX�\U��SHUVRQ�FDSLWD���HPS� ���RU�OHVV

,I� WKH� LQLWLDO� SURMHFW� VFRUHV� GR� QRW� UHIOHFW� LPSURYHPHQWV� DW� RU� EH\RQG� WKH� WKUHVKROG� LQ� WZR� RU�PRUH� RI� WKH� NH\�LQGLFDWRUV� LQ� HDFK� HOHPHQW� WKHQ� WKH� 'HYHORSHU� PXVW� PDNH� PRGLILFDWLRQV� WR� WKH� SURMHFW� GHVLJQ� DQG� KDYH� WKH�DOWHUQDWH�SURSRVDO�UXQ�WKURXJK�WKH�&2� ,1'(;�PRGHO��
,OOXVWUDWH� WKH� UHVXOWV� RI� WKH�PRGLILHG� 63$� 3ODQ� RU� VLWH� SODQ� SURSRVDO� �VHFRQG� UXQ� SURMHFW� VFRUHV�� LQFOXGLQJ� DQ�DQDO\VLV�RI�DLU�TXDOLW\�LPSURYHPHQW��HQHUJ\�FRQVHUYDWLRQ��DQG�&2� UHGXFWLRQ�DFKLHYHG��
7KH� 'HYHORSHU� PD\� SURSRVH� DOWHUQDWH� PHDVXUHV�� � 7KH� SURSRVHG� DOWHUQDWH� $LU� 4XDOLW\� PHDVXUHV� PXVW� EH�DFFRPSDQLHG� E\� GDWD� GHPRQVWUDWLQJ�� WR� WKH� VDWLVIDFWLRQ� RI� WKH� 'LUHFWRU� RI� 3ODQQLQJ� DQG� %XLOGLQJ�� FRPSDUDEOH�HQHUJ\�DQG�DLU�TXDOLW\�LPSURYHPHQWV�DUH�DFKLHYHG�
,,������ ,PSOHPHQWDWLRQ�0HDVXUHV
/LVW� WKH�$FWLRQ�0HDVXUHV�WR�EH�LPSOHPHQWHG�LQ�WKH�SURMHFW� LQFOXGLQJ�DQ\�HIIRUWV�LQYROYLQJ�PHUFKDQW�EXLOGHUV�DQG�DQ\�RWKHU�SXEOLF�RU�SULYDWH�DJHQFLHV�
5HIHUHQFH�WKH�VHFWLRQ�DQG�SDJH�RI�DQ\�PLWLJDWLRQ�PHDVXUHV�FRQWDLQHG�LQ�WKH�HQYLURQPHQWDO�GRFXPHQWV�WKDW�UHODWH�WR�DLU�TXDOLW\�DQG�FRQVWUXFWLRQ�HPLVVLRQV�LPSDFWV���
5HIHUHQFH� WKH� WHFKQLFDO� UHSRUWV� VXFK� DV� 85%(0,6�*� HPLVVLRQV� DQDO\VLV� FRQWDLQHG� LQ� WKH� HQYLURQPHQWDO�GRFXPHQWV��

5HIHUHQFHV$SSHQGL[
$GRSWHG�-XQH���������
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